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(8)(i) Disclose information the pre-
mature disclosure of which would, in
those instances where the Commission
regulates commodities, be likely to
lead to significant financial specula-
tion in such commodities;

(ii) Disclose information the pre-
mature disclosure of which would be
likely to significantly frustrate imple-
mentation of a proposed Commission
action except (A) When the Commis-
sion has already disclosed to the public
the content or nature of its proposed
action or (B) when the Commission is
required by law to make such disclo-
sure on its own initiative prior to tak-
ing final Commission action on such
proposal; or

(9) Specifically concern:

(i) The Commission’s issuance of a
subpoena,

(i) The Commission’s participation
in a civil action or proceeding, or

(iii) The initiation, conduct, or dis-
position by the Commission of a par-
ticular case of formal Commission ad-
judication under 19 U.S.C. 1337 pursu-
ant to the procedures of 5 U.S.C. 554 or
otherwise involving a determination on
the record after opportunity for a hear-
ing.

(¢)(1) When the Commission has de-
termined that one or more of the spe-
cific reasons enumerated in paragraph
(b) of this section for closing a portion
or portions of a Commission meeting is
applicable to the subject matter or
matters to be discussed, the Commis-
sion shall consider whether or not the
public interest requires that such por-
tion or portions of the meeting be open
to public observation.

(2) In making the public-interest de-
termination under paragraph (c)(1) of
this section, the Commission shall con-
sider whether public disclosure would
(i) Interfere with the Commission’s
carrying out its statutory responsibil-
ities, (ii) Conflict with the individual
right of privacy under the Privacy Act
of 1974 (5 U.S.C. 552a), or (iii) Place the
Commission in violation of any other
applicable provision of law, in addition
to any other factors which it deems to
be relevant to the particular meeting
in question.

(d)(1) Action by the Commission to
close a portion or portions of a meeting
for one or more of the specific reasons
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enumerated in paragraphs (b) (1)
through (9) of this section shall be
taken only when a majority of the en-
tire membership of the Commission
has voted to take such action.

(2) A single recorded vote of the Com-
mission shall be taken with respect to:
(i) Each Commission meeting of which
the Commission proposes to close a
portion or portions to the public for
one or more of the specific reasons enu-
merated in paragraphs (b) (1) through
(9) of this section, or (ii) any informa-
tion which the Commission proposes to
withhold from the public for one or
more of the specific reasons enumer-
ated in paragraphs (b) (1) through (9) of
this section. No proxy votes are per-
missible.

(e)(1) Action by the Commission to
close a series of meetings of which the
Commission proposes to close a portion
or portions to the public for one or
more of the specific reasons enumer-
ated in paragraphs (b) (1) through (9) of
this section may be taken by a single
recorded vote of the Commission to
close such portion or portions of the se-
ries. No proxy votes are permissible.

(2) A series of meetings may be closed
pursuant to paragraph (e)(1) of this sec-
tion so long as each meeting in such se-
ries: (i) Involves the same particular
matters and (ii) is scheduled to be held
no more than 30 days after the initial
meeting in such series.

(f) When the Commission (i) Has
voted to close a portion or portions of
a meeting in accordance with para-
graph (d) of this section or (ii) has
voted to close a portion or portions of
a series of meetings in accordance with
paragraph (e) of this section, the public
notices referred to in paragraph (a) or
(c)(2) of §201.35 shall be issued or
amended in accordance with paragraph
(b) or (c)(3) of §201.35 at the earliest
practicable time, but no later than one
(1) working day following such vote.

§201.37 Changing the time, place, sub-
ject matter, or determination to
open or close a meeting following a
public notice.

(a) The time or place of a Commis-
sion meeting may be changed following
a public announcement required by
§201.35 only if the Commission publicly
announces such change or changes at
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the earliest practicable time by issuing
an appropriate amendment to the pub-
lic notice as required by §201.35.

(b) The subject matter or matters of
a Commission meeting or the deter-
mination of the Commission to open or
close a meeting, or portion of a meet-
ing, to the public may be changed fol-
lowing a public announcement required
by §201.35 only if:

(i) A majority of the entire member-
ship of the Commission determines by
recorded vote that Commission busi-
ness so requires and that no earlier an-
nouncement of the change was possible
and

(if) The Commission publicly an-
nounces such change in subject matter
or such change in the determination of
the Commission to open or close a
meeting, or a portion of a meeting, to
the public and the vote of each Com-
missioner upon such change or changes
in a subsequent amendment of the pub-
lic notice required by §201.35.

§201.38 Requests by interested per-
sons that the Commission close a
portion of a Commission meeting.

(a) Whenever any person whose inter-
ests may be directly affected by a por-
tion of a Commission meeting requests
that the Commission close such por-
tion to the public for any of the spe-
cific reasons enumerated in paragraphs
(b) (5), (6), or (7) of §201.36, the Commis-
sion, upon the request of any one of the
Commissioners, shall take a vote in the
manner specified in §201.36 of this sub-
part on whether or not to close such
portion of the meeting.

(b) When the Commission votes on a
request to close a portion of a meeting
under paragraph (a) of this section in
the manner specified in §201.36(d), a
public notice as required by paragraphs
(a) and (b) of §201.35 shall be issued.

§201.39 General Counsel’'s certifi-
cation of Commission action in clos-
ing a meeting or a series of meet-
ings.

Before a Commission meeting may be
closed for the specific reasons enumer-
ated in paragraphs (b) (1) through (9) of
§201.36, the General Counsel (i) Shall,
in the related public notice, certify
that in his or her opinion the meeting
may be closed to the public and (ii)
Shall state each applicable exemptive
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provision of paragraphs (b) (1) through
(9) of §201.36.

§201.40 Records-retention
ments.

(a) The Secretary shall maintain a
copy of the certification by the General
Counsel required by §201.39 for each
Commission meeting of which a por-
tion or portions are closed to the pub-
lic pursuant to a vote under §201.36(d).

(b) The Secretary shall also maintain
a copy of a statement from the pre-
siding officer of each Commission
meeting or portion thereof which was
closed to the public for the specific rea-
sons enumerated in paragraphs (b) (1)
through (9) of §201.36(b) setting forth (i)
The time and place of the closed meet-
ing, or portion thereof, and (ii) A list of
the persons present thereat.

(c) The Secretary shall also maintain
a complete transcript or electronic re-
cording of the proceedings of each
Commission meeting or portion of a
meeting, whether open to public obser-
vation or closed to the public. The Sec-
retary shall also maintain a complete
transcript or electronic recording of all
deliberations conducted under para-
graphs (a) (4), (5), and (6) of §201.34 of
this subpart.

(d) Where portions of a Commission
meeting are closed for the reasons con-
tained in paragraphs (b) (8)(A) or (9) of
§201.36, the Commission preserves the
option to maintain detailed minutes of
such portions. Such detailed minutes
shall fully and clearly describe all mat-
ters discussed and shall provide a full
and accurate summary of any actions
taken, and the reasons therefor, includ-
ing a description of each of the views
expressed on any item and the record
of any rollcall vote (reflecting the vote
of each member on the question). All
documents considered in connection
with any action shall be identified in
such minutes.

(e) The retention period for the
records required by paragraphs (a), (b),
(c), and (d) of this section shall be for
a period of at least two (2) years after
the particular Commission meeting, or
until one (1) year after the conclusion
of any Commission proceeding with re-
spect to which the meeting or portion
thereof was held, whichever occurs
later.

require-
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